Objectives: The purpose of this study was to examine the association between financial transfers from older parents to their adult children and mental health among the parents. The analysis examined the act of transfer-giving, the extent of transfers given and the purpose of the transfer in relation to depressive symptoms. Method: This study was a secondary analysis of data gathered in the first wave of the Israeli component of the Survey of Health, Ageing and Retirement in Europe (SHARE). The analysis focused upon persons from the majority Jewish elderly cohort, aged 50 years and older, who had living children (N ¼ 1795). Respondents' scores on the Euro-D Depression Scale were regressed on the three financial transfer measures, controlling for age, gender, marital status, household income, health and functional status. Results: The findings demonstrate a significant inverse relationship between the giving of financial transfers and the number of depressive symptoms of the giver, above and beyond the effects of gender, marital status, income, health status and functional status. The extent of giving was positively related. Conclusion: The findings support a positive association between acceptable levels of financial giving in late life and mental health. This association is explained as the result of altruistic motivations for giving. Maintenance of viable levels of income security for the older population and promotion of acceptable intergenerational transfers from them to their adult children will benefit both sides of the generational divide.
Introduction
Mental health in late life is the product of several inter-related life course factors and events. One particular set of behaviours and practices in which older people may engage and that may contribute to their mental health is the transaction of intergenerational transfers (Attias-Donfut, 1995; Fritzell & Lennartsson, 2005) . Such transfers tend to include the giving of money (financial transfers), the provision of practical support (time transfers) and/or the delivery of other kinds of assistance, such as shared intergenerational housing (Albertini, Kohli, & Vogel, 2007; McGarry & Schoeni, 1995; Silverstein, Parrott, & Bengtson, 1995) . The study of familial exchange across generations has expanded in recent years along with the changing of perceptions as to what it means to grow old in contemporary society. In this regard, elderly people are now increasingly being recognised as major players in the provision of resources to younger generations (Grundy, 2005; Kohli, Ku¨nemund, Motel, & Szydlik, 2000) . However, the association between the provision of intergenerational transfers by older people and their emotional state in late life has been much less addressed in research (Litwin, 2004a) . This article addresses this gap in the literature.
As noted, intergenerational transfers refer principally to the provision of time, as reflected in care giving and the running of errands, for example, and to the provision of money between adult generations within the family, that is, the buying of gifts, the paying of loans, and the giving of money for special occasions (Attias-Donfut, Ogg, & Wolff, 2005a; Litwin, 2004b) . Transfers may flow upwards, as for instance from grandchildren to grandparents, or downwards, from parents to their children (Lowenstein & Daatland, 2006; Schroder-Butterfill, 2004) . A part of the literature focuses on the transfers that take place between parents and their adult children. Transfers of money between parents and adult children have been found to flow mainly from the parents to the children (Attias-Donfut, Ogg, & Wolff, 2005b; Fritzell & Lennartsson, 2005) . This particular type and direction of intergenerational transfer constitutes the focus of the current inquiry.
A study of financial transfers requires a multidimensional look at the phenomenon. This means taking into account not only the fact of having taken part in a transfer but also the extent of the transfer that was given and its purpose. Parents who give money to adult children may differ by the extent of the transfer given, by the purpose of the transfer or both. Among the various purposes cited for financial transfers to children, one can note the provision of money for basic needs, for the purchase of a residence, for major family events such as marriage celebrations, for payment of tuition and related study expenses and for other reasons (Attias-Donfut et al., 2005a) . There is currently little reported research that addresses the extent and the purpose of financial transfer-giving.
The examination of intergenerational transfers has traditionally been carried out through the respective lens of two main theoretical perspectives -social exchange and altruism. Social exchange theory holds that individuals act on the basis of cost/benefit calculations. Accordingly, all social interaction is seen as a reciprocal exchange of resources, even between family members. In line with this perspective, parents will provide help to adult children who have previously helped them, are helping them in the present or are expected to help them in the future. The resources provided by the parent may be seen as either payback for support already received from the children or as an investment in the child's future which, in turn, will make him or her better able to provide the parents with future help (Grundy, 2005; MacDonald & Koh, 2003) .
In contrast, the altruism perspective does not see transfers as a mode of mutual exchange. Rather, altruistic giving is intended mainly to increase the well-being of the recipient. From this point of view, parents who support their adult children do so out of love and as a means to improve the children's lives. An unintended but significant outcome of altruistic giving is that the well-being of the giver -in this case, the parents -also increases (Aiyagari, Greenwood, & Seshadri, 2002; Ploeg, Campbell, Denton, Joshi, & Davies, 2004) .
The study reported here examines the association between financial transfer-giving in late life, in its varying aspects, and a key facet of mental health -the presence or absence of depressive symptoms. Depressive symptoms are generally grouped into four main categories. The emotional symptoms of depression include the loss of joy and a sense of emptiness, helplessness, uselessness and despair. The social symptoms of depression are a decline in the amount and quality of the relationships that one maintains. People who suffer from depression also tend to withdraw from social activities into boredom and loneliness. Cognitive symptoms of depression include low self-esteem, pessimism, concentration difficulties, memory loss and recurring death thoughts. The physiological somatic symptoms of depression may include digestive problems, dizziness, tiredness and loss of hair (Blazer, 2002; Grann, 2000) .
Despite the growing literature on intergenerational transfers and the extensive literature that exists on depressive symptoms, these two phenomena have rarely been combined within a single study. Moreover, the sources that do relate to the association between transfer-giving and mental health in old age suggest that the nature of this association requires further clarification. From the existing literature one might conclude a positive correlation between financial giving and mental health, a negative correlation or no correlation at all. A positive correlation might be assumed because, according to the literature, supporting another person might increase self-esteem and reinforce a sense of personal control (Liang, Krause, & Bennett, 2001; Litwin, 2004a) . Hence, transfer-giving should increase personal well-being and should decrease depressive symptoms. This interpretation is further supported by the altruism perspective in which parents are seen to get satisfaction from helping their children, and in turn, strengthen their own well-being as well.
However, one can also find support for a negative correlation between financial giving and mental health. Occasionally, transfers may be accompanied by stress, disputes and anger. This occurs, for instance, when the adult child expects more help than he or she actually receives or when the siblings argue over the division of financial transfers from their parents (Chang & Weisman, 2005; Liang et al., 2001) . Such stressors can increase depressive symptoms. Two studies support this negative correlation. Davey and Eggebeen (1998) found that parents who gave more than they received felt more depressed. Kim I.K. and Kim C.S. (2003) found that parents who mainly helped their children exhibited lesser personal welfare. This was not found among the parents who mainly received help from their children. It should be noted, however, that both of these studies addressed the two kinds of transfers (time and money) and both directions of giving, from parents to children and vice versa.
Contrary to the findings presented thus far, two studies found little relation between intergenerational transfers and mental health. Liang et al. (2001) found that giving any kind of support did not directly influence the presence of depressive symptoms. The latter were determined mainly by negative interactions that occurred within the family. Litwin (2004a) found that equal reciprocal giving was indeed associated with mental health, but this pattern of exchange accounted for only a minority of the givers. Other patterns of giving (primarily giving and primarily receiving) were unrelated to the mental health outcome.
The studies reviewed thus far deal with only one aspect of the transfer phenomenon -the exchange of transfers. Two additional aspects of the phenomenon and their relation to depressive symptoms require attention -the extent of giving and the purpose of giving. The published literature hardly deals with the extent of financial giving. However, it has been suggested that larger amounts of financial transfers can be a burden on the parents and can drain their savings (Grundy, 2005) . Moreover, parents who give larger amounts of money might be worried by their perceived decreased ability to financially support their children in the future (Ploeg et al., 2004) . In such cases, a greater extent of giving of financial transfers may negatively correlate with the parents' mental health.
There is also almost no literature about the relationship between the purpose of the transfer and the givers' mental health. However, some hints, as to the direction of the association, may be drawn from social exchange theory and from the altruism perspective. According to social exchange theory, parents invest in their children in order to increase the return from them in the present or in the future. As noted, investing in their future may include help in acquiring higher education, funding marriage and buying a house (Attias-Donfut et al., 2005b) . Helping in these particular domains should, thus, contribute to the parents' expected future returns and subsequent well-being. On the other hand, helping for other purposes, such as paying off immediate debts of adult children or funding basic needs that have no future payoff may result in decreased mental health on the part of the parents. This is because they are not seen as beneficial to the parents in the long or short run. Social exchange theory, thus, suggests a differential effect of financial transfers from parents to adult children on the formers' mental health, depending upon the purpose of the transfer. This is not the case if the altruism perspective is invoked. As recalled, altruism maintains that helping adult children for any purpose will increase their well-being. This, in turn, should enhance the mental health of the givers -the parents. As such, the altruism perspective predicts no differential effect of financial transfers to adult children on the basis of the purpose of the transfer.
In closing, it should be noted that the association between intergenerational financial transfers and depressive symptoms may be influenced by other variables that have been found to be related to poor mental health. These variables include age, gender, marital status, income, health status and functional status. Women have more depressive symptoms than men (Cole & Dendukuri, 2003) , married people suffer fewer depressive symptoms (Mills & Edwards, 2002) and people who earn more also report having better well-being and fewer depressive symptoms (Litwin, 2002 (Litwin, , 2004a . As for health status, healthier people experience fewer depressive symptoms (Lee, Moon, & Knight, 2004) and the same is true for functional status -the more disabled a person is, the more depressive symptoms he reports (Jang, Poon, & Martin, 2004) . As for age, the picture is more complex. Older age is often associated with poorer mental health (Carmel & Bernstein, 2003) . However, one study found that after controlling for health and functional status, respondents' age had a negative association with depressive symptoms (Litwin, 2002) .
In sum, the purpose of the current study is to clarify the association between downstream financial transfers from parents to children and the mental health of the parents. The inquiry examines this association in relation to three separate aspects of the transfer phenomenon: the giving of transfers, their extent and their purpose. These respective components of transfer-giving are examined both separately and jointly in a combined model.
Method
The current analysis uses data from the first wave of the Israeli version of the Survey of Health, Aging, and Retirement in Europe (SHARE) (Bo¨rsch-Supan, Hank, & Ju¨rges, 2005) . SHARE is one of the leading contemporary surveys taking place in gerontology, and is currently being conducted in 15 countries. The survey includes questions on a large variety of aspects of the lives of those who are 50 years old and older, among them a comprehensive examination of intergenerational transfers and questions on depression and depressive symptoms.
Sample
The current analysis focuses on the veteran Jewish population within the Israeli sample, which comprises some 70% of the cohort of Israelis aged 50 years and over. (The term 'veteran' refers to Jewish persons who were born in the area that now constitutes the State of Israel or immigrated to it). New immigrants from the former Soviet Union after 1989, who account for 20% of the cohort, and Arab citizens of Israel who comprise about 10% are excluded from the analysis. Both of these latter groups have unique transfer characteristics and require separate analysis. Among the veteran Jewish subsample, childless respondents were also excluded insofar as the analysis addresses intergenerational familial transfers. In sum, the study sample represents Jewish-Israelis aged 50 years and above who live in the community (but not in nursing homes or other institutions) and have at least one child (N ¼ 1795).
Instruments
The SHARE survey gathers information using a computer-assisted personal interview (CAPI) and a self-completion questionnaire. The data for the two main variables in this analysis, financial transfers and number of depressive symptoms, were taken from the CAPI section. In line with the literature, the financial transfers were considered on three dimensions -the act of giving, the extent of giving and the purpose of giving. The act of giving was determined on the basis of two questions: 'Have you given any financial or material gift or support to any person inside or outside this household amounting to 1500 NIS or more,' and if so, to whom was the transfer given? The values of the resultant dichotomous variable were (1) gave money to the children or (0) did not give money to the children.
The extent of financial transfer was assessed by the question 'About how much did you give to this person altogether in the last 12 months?' The responses received ranged from 1500 NIS to 36,000 NIS. In order to avoid the effects of extreme values, the variable was recoded into a four-point scale in which (0) equalled no transfer given, and values (1)-(3) represented the sums given, in tertiles; the higher the value, the greater the transfer sum.
The purpose of giving was examined by the response to the question 'What was the main reason for this assistance or gift?' Of the possible answers 11 were posed in the SHARE questionnaire, such as 'for a major family event', 'to help with unemployment', 'for further education' and 'for no specific reason'. We grouped the respondents into three separate categories, as follows. The first grouping constitutes nurturing the child and includes the following items: 'for further education', 'to buy or furnish a house or apartment', 'for a major family event' and 'to help with a large item of expenditure'. The second grouping of reasons was any of the other purposes cited in the questionnaire. The third grouping was comprised of respondents who cited reasons associated with both purpose categoriesgiving for nurturing and for other reasons. Such multiple responses were possible because the respondent could answer the question up to three times, for three different persons to whom he or she gave money. In order to allow entry of this variable into the multivariate analysis, we created three dichotomous dummy variables, one for each of the answer categories (nurturing, other reasons and both reasons). The respective purposes were measured as (1) no or (2) yes.
This differential scoring scheme allowed the simultaneous consideration of all the transfer variables within the same analytic model. Thus, for example, a respondent who gave a transfer (1), but not for the purpose of nurturing (1) is distinguished from a respondent who gave a transfer (1) for the purpose of nurturing (2). In addition, the scores reflecting the respective amounts of the transfer further differentiated respondents' transfer behaviour in the multivariate model.
The other main variable employed in this study was a count of depressive symptoms. It is based upon responses to the EURO-D depression scale, originally developed as a unified tool for assessing depressive symptoms in different countries (Copeland et al., 2004; Prince et al., 1999) . The EURO-D includes 16 probes which evaluate the presence of 12 depressive symptoms in the last month: depression, pessimism, death wishes, guilt, changes in sleep pattern, loss of interest, irritation, appetite changes, fatigue, decline in concentration, reduced pleasure and crying ( ¼ 0.74 in the current study sample). The current analysis considers the number of reported symptoms, from 0 to 12, as is appropriate for community-based samples, rather than using the scale to determine clinical depression as indicated by a standard cut-off point (3/4 symptoms) (Dewey & Prince, 2005) .
In addition, six background variables were controlled for in the analysis: age, gender, marital status, household income, health and functional status. Age was calculated from the year of birth. Gender was coded as men (1) and women (2). Marital status was recoded into a dichotomous variable, (0) not married and (1) married. Household income was generated from a set of questions about income from employment, pension, private regular transfers, capital assets and rent payments received and income of other household members. The respective household incomes were divided into quintiles. Health status was assessed by respondents' self-report on a scale that ranged from (1) very bad to (5) very good. Functional status was assessed by answers to the question: 'For the past six months at least, to what extent have you been limited because of a health problem in activities people usually do?' The answer scale ranged from (1) severely limited to (3) not limited at all. Thus, the higher the score on this variable, the better one's functional status.
Statistical analysis
The sample was first characterised using descriptive statistics. Then, correlations between each aspect of financial transfer and the number of depressive symptoms were examined using appropriate statistical procedures. Stage three of the analysis was a four-step multivariate analysis by means of ordinary least squares (OLS) linear regression. In the first step, the number of depressive symptoms was regressed on the control variables. In the second step, transfer-giving was added to the procedure. The third step added the amount of the transfer and the fourth step added the purpose of the transfer. The purpose category of 'other' served as the reference category in the fourth round of the regression. This analytic strategy allowed consideration of the relative associations of each of the transfer variables with the depression outcome measure, taking into account the effects of the other transfer variables as well.
Results
Of the 1795 respondents, some 80% were married and about 56% were women (Table 1 ). The average age was 64 years and the median income per household was equivalent to about 23,000 Euros. Respondents were only slightly disabled, on average, and their subjective health was rated as fair to good. Almost one-third of the respondents had transferred money to their children during the previous 12 months. One half of those who provided a financial transfer gave an equivalent of less than 2753 Euros. Most of the transfers given were either to nurture the children or to help them for other purposes. Fewer respondents helped for both reasons. As for their mental health, the average number of depressive symptoms reported by respondents was 2.9.
Table 1 also shows the results of the bivariate comparison between the control and financial transfer variables, on the one hand, and the number of depressive symptoms, on the other. The analysis showed that older age was associated with more depressive symptoms. Healthier respondents and those who functioned better had fewer depressive symptoms, as did those with higher household income. Married respondents had fewer depressive symptoms (
x ¼ 2.4) compared to the unmarried ones ( x ¼ 2.9). Women had more depressive symptoms ( x ¼ 3.2) than men (
x ¼ 2.5). As for the transfer measures, subjects who gave money to their children had fewer depressive symptoms (
x ¼ 2.2) than those who did not (
x ¼ 3.2). A negative association was observed between the amount of giving and the number of depressive symptoms. Finally, the purpose of giving was related to the depression outcome measure. However, post hoc analysis (not shown in the table) revealed that the 'no transfer' category in the purpose variable was associated with a higher number of depressive symptoms, but that the various other purposes of giving were not statistically differentiated in relation to the same outcome. Table 2 presents the correlations between the background variables and the transfer variables. As may be seen, most of the background variables significantly correlated with the transfer variables. With increasing age, fewer respondents supported their children and to less of an extent. Women gave transfers less than men, and they gave smaller amounts. Married people tended to support their children to a greater extent than the unmarried, but there was no correlation between marital status and the giving of transfers per se. Income, on the other hand, was positively correlated with both the existence of a transfer and its extent. As for health status, healthier respondents took part in financial transfers more than those with poorer health did, and they gave larger amounts of money. This was the case for the functional status variable as well. As for the purpose of the giving, age was negatively Notes: a Variable scores: income -1-5 (quintiles); amount given -0-3. b Scale scores: health -1-5; functional ability -1-3; depressive symptoms -0-12. **p 5 0. 01; ***p 5 0.001. Age À0.113*** À0.115*** À0.003 À0.074** À0.116*** Gender (women) À0.093*** À0.106*** À0.064** À0.027 À0.052* Married 0.035 0.062** À0.009 À0.020 related to nurturing, and even more so to nurturing and other purposes combined, but not to giving for other purposes only. Gender was negatively associated with two of the three purpose categories. Being married was positively related to giving for both reasons together. Income, health status and functional status, on the other hand, were all positively related to all three purpose categories. Table 2 also shows the inter-relationships among the transfer variables themselves. As may be seen, the giving of transfers and the amount given were very strongly related, probably due to the equally large number of respondents in both variables who gave no transfer at all. For the same reason, all the purpose categories were associated with both the act of giving and its extent.
In order to investigate the net relationship between the main variables -financial transfer and depressive symptoms -a multi-stage multivariate analysis was carried out. The results are shown in Table 3 . The column labelled Model 1 shows the net associations of the control variables with depressive symptoms. The figures show that health and functional ability were most strongly associated -the better the health and functional level, the fewer the depressive symptoms. Women had more symptoms than men. Respondents who had higher household incomes and those who were married reported less symptoms. Interestingly, the bivariate effect of age disappeared when the other background characteristics were taken into account as well. The control variables accounted for 32% of the explained variance in the outcome measure.
Model 2 presents the association between the giving of a financial transfer and the number of depressive symptoms, controlling for the background variables. The results show a negative association between transfer-giving and the number of depressive symptoms. The previously noted parameters of the background variables remained here as well. The addition of the transfer variable added little to the overall explained variance, but its inclusion was nevertheless significant.
Model 3 adds the extent of giving to the variables considered in the procedure. As may be seen, the extent of giving was positively associated with depressive symptoms, but its significance here was marginal. Moreover, the entry of the amount variable into the regression doubled the strength of the transfer variable, which remained negatively associated with depression. The effects of the control variables remained as they were in the previous rounds. Although the current model achieved statistical significance, the addition of the amount variable was only marginally significant.
The final model regressed the depression outcome on the entire set of study variables, including the purpose of the transfer. As noted, the dichotomous dummy variable 'other' served in this case as the reference category. The results show that the purpose categories were not associated with the number of depressive symptoms, and they added nothing to the explained variance. However, their entry further strengthened the negative association of transfer-giving with the number of depressive symptoms. They also strengthened the positive association of the amount of giving with the depression outcome. We note that additional analyses in which the other purpose dummy variables were substituted as the reference categories (not shown) obtained the same results.
In summary, depressive symptoms among the study population were explained mostly by health and functional status. Third in predictive strength was the practice of financial transfer to adult children. These were followed by gender, and to a lesser degree income Notes: a Variable scores: gender (women) -0-1; married -0-1; income -1-5 (quintiles); health -1-5; functional ability -1-3; gave transfer -0-1; amount given -0-3; purpose of giving: other -0-1; nurturing -0-1; nurturing and other -0-1 (Reference category: other) þ p 5 0.06; * p 5 0.05; **p ¼ 0.01; ***p 5 0.001. and marital status. The extent of giving emerged as a positive predictor of depressive symptoms. However, the purpose of giving was unrelated to the depression outcome measure when the effects of the other transfer variables were taken into account as well.
Discussion
The findings from this analysis demonstrate a significant inverse relationship between the giving of financial transfers and the number of depressive symptoms of the giver, above and beyond the effects of gender, marital status, income, health status and functional status. That is, those who financially supported their children reported fewer depressive symptoms irrespective of other background characteristics including household income. However, those who transferred larger amounts tended to report a greater number of symptoms. The purpose of the transfer, on the other hand, was unrelated to depressive symptoms. Stated in other words, the findings suggest a positive association between the practice of financial transfer-giving and the mental health of older adults, with the condition that parents set acceptable boundaries as to the amount of the transfer. These findings can be explained by the tenets of altruism. As noted earlier, altruism theory holds that people support others primarily in order to contribute to the well-being of the latter and to minimise their distress. In doing so, the giver may gain personal satisfaction as well (Ploeg et al. 2004 ). Thus, the act of support giving may be seen to raise the self-esteem of the giver (Liang et al., 2001) and to increase his or her sense of self-control (Litwin, 2004a) . As a result, the giver may experience fewer depressive symptoms.
The positive correlation found between the extent of giving and the number of depressive symptoms is in line with the literature. As noted earlier, there are only a limited number of studies on the association between the extent of giving and the mental health of the parent. This literature stresses the negative aspect of the amount given, in which the transfer is seen to reduce the parents' savings. This, in turn, increases their worries about their ability to take care of themselves and their children in the future (Liang et al., 2001; Ploeg et al., 2004) . Consequently, larger amounts of financial transfer may drain the parents' mental health as well.
The findings from this analysis regarding the purpose of giving are also supported by altruism theory. As recalled, an altruism perspective does not distinguish between different reasons for giving, as the social exchange explanation tends to do. A social exchange explanation would predict an association between giving and higher well-being mainly in cases of giving for the purpose of nurturing, because nurturing is expected to result in a higher return for the giver. This would not be the case for other reasons for giving, that is, for purposes that would not engender augmented return possibilities. As was demonstrated in this analysis, the findings showed no such distinction between the respective purposes for giving in relation to the number of depressive symptoms when considered in concert with the other transfer variables. As such, the findings are further informed by the altruism perspective, and its claim that giving per se positively impacts the mental health of the givers.
In sum, the findings from the current research support the notion that intergenerational financial transfers are indeed correlated with better mental health among older parents, as is manifested by their reporting of fewer depressive symptoms. This is not the case when larger amounts are transferred. Parents who transfer larger amounts of money tend to have poorer mental health.
It must be kept in mind, however, that the question used for assessing the existence of financial transfers in the current analysis relates to the giving of financial support in the previous 12 months. The study was unable to investigate transfers that might have occurred in the more distant past, even when a considerable amount was given, insofar as prior giving to adult children was not addressed in the SHARE questionnaire. In view of the demonstrated importance of recent financial giving for the mental health of older people, it would seem to be efficacious to consider the effects of past giving as well. Future research should address this topic.
The current research has policy implications as well. In a period of fiscal instability due to increasing global economic difficulty, older parents may find that they have less money at their disposal with which to financially support their adult children. As the results of this study suggest, a cutback in familial intergenerational financial transfers will most probably not only diminish the welfare of the children, but may have a negative impact upon the older parents' mental health as well. Maintenance of viable levels of income security for the older population and promotion of acceptable intergenerational transfers from them to their adult children will clearly help both sides of the generational divide.
